CHANCELLOR OF THE EXCHEQUER

Chamberlain naturally took a prominent part. He
put the case with that clarity which he had inherited
from his father:

. . . In the circumstances of the modern world,
when all our foreign customers have become our
competitors, and when, having supplied their own
needs, they are all dumping their surplus into this
country at such cut-throat prices as their lower
standards of work enable them to quote, we must
have protection for our industries if we are to keep
up our standards at all.

. . . We should propose to put a duty upon
imported cotton goods. . . . But we are told that
the cotton trade depends on export, and that if we
have a tariff the foreigner will retaliate and raise
the duties on our cotton. I want to know why we
are always to put up with anything the foreigner
does to us, and never hit back. People don't seem
to realize that the British market is the finest in the
world. We let foreigners corne and sell in it to-day
without paying a penny toll for the privilege. But
they would much rather pay, and pay well, than go
without the privilege altogether.

In the first National Government, which was formed
in August, 1931, Mr. Chamberlain returned to his old
place at the Ministry of Health, but when Mr.
Snowden resigned after the General Election he
became Chancellor of the Exchequer. This is not the
place for an estimate of Mr. Chamberlain's work in
restoring the nation's finances, and it will suffice to say
that until the proposal for the National Defence
Contribution in the spring of 1937 there was no serious
criticism of his control of the Treasury: other aspects